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+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH
''5+RFKVFKXOSlGDJRJLNXQG+RFKVFKXOGLGDNWLNLP2VWHQ
(LQH(QWNRSSOXQJVJHVFKLFKWH
+RFKVFKXOGLGDNWLVFKH$XVXQG:HLWHUELOGXQJZLUGLQGHQDNWXHOOHQ
6WXGLHQUHIRUPGHEDWWHQKlX¿JDOVHWZDVEH]HLFKQHWGDVVHOEVWYHU
VWlQGOLFKHU %HVWDQGWHLO HLQHU MHGHQ :LVVHQVFKDIWOHUODXIEDKQ VHLQ
VROOWH ]% :LVVHQVFKDIWVUDW   9ROOVWlQGLJ QHX ZlUH
HLQHVROFKH$XVXQG:HLWHUELOGXQJLPGHXWVFKHQ+RFKVFKXOZHVHQ
QLFKW ,Q GHU''5ZDU HV HLQH9RUDXVVHW]XQJ IU GHQ(UZHUE GHU
/HKUEHUHFKWLJXQJ)DFXOWDVGRFHQGLGDVVDXIHLQHDEVROYLHUWHKRFK
VFKXOSlGDJRJLVFKH$XVELOGXQJYHUZLHVHQZHUGHQNRQQWH8PGLHV
ORJLVWLVFKDE]XVLFKHUQPXVVWHGLH+RFKVFKXOSlGDJRJLNDQQlKHUQG
ÀlFKHQGHFNHQGDQGHQ+RFKVFKXOHQGHV/DQGHVYHUWUHWHQVHLQ
%LVZDUGLHODQGHVZHLWH=DKOGHUKRFKVFKXOSlGDJRJLVFKHQ:LV
VHQVFKDIWVEHUHLFKHDXIJHZDFKVHQ$QIDQJGHUHU-DKUHJDE
HV LQVJHVDPW  +RFKVFKXOOHKUHULQQHQ XQG +RFKVFKXOOHKUHU 'R
]HQWHQXQG3URIHVVRUHQGLHIUGLHVHV*HELHWRUGHQWOLFKRGHUDXHU
RUGHQWOLFK EHUXIHQZDUHQ KLQ]X WUDW HLQ HQWVSUHFKHQGHU8QWHUEDX
DQ0LWDUEHLWHULQQHQXQG0LWDUEHLWHUQ2OEHUW]=ZLVFKHQ
XQGZXFKVGLH=DKOGHU:LVVHQVFKDIWOHULQQHQLQGLHVHP
%HUHLFK YRQ  DXI  XPPHKU DOV GDV'RSSHOWH DQ /HKPDQQ
I6RPLWZDUGLH+RFKVFKXOSlGDJRJLNDQIDVWMHGHU+RFK
VFKXOHPLWHLQHU3URIHVVXUW\SLVFKHUZHLVHLQQHUKDOEGHU3lGDJRJLN
6HNWLRQHQ YHUWUHWHQ $Q GHQPHLVWHQ(LQULFKWXQJHQZDUHQ ]XGHP
9HUJOHLFKEDUGHU9HQLDOHJHQGLDEHUVHSDULHUWYRQGHU3URPRWL
RQ%GLHZLHGHUXPGLH+DELOLWDWLRQHUVHW]WKDWWH
(QWVSULFKWGHQKHXWLJHQRUGHQWOLFKHQE]ZDXHUSODQPlLJHQ
%HUXIXQJHQ
-RKDQQHV.HLO0$'RNWRUDQGDP/HKUVWXKO
IU:LVVHQVFKDIWVJHVFKLFKWHGHU+XPEROGW
8QLYHUVLWlW]X%HUOLQXQG3URMHNWPLWDUEHLWHUDP
,QVWLWXWIU+RFKVFKXOIRUVFKXQJ+R)DQGHU
8QLYHUVLWlW+DOOH:LWWHQEHUJ
H0DLOMRKDQQHVNHLO#KRIXQLKDOOHGH
3HHU3DVWHUQDFN'USKLO,QVWLWXWIU+RFK
VFKXOIRUVFKXQJ+R)DQGHU8QLYHUVLWlW+DOOH
:LWWHQEHUJ
H0DLOSHHUSDVWHUQDFN#KRIXQLKDOOHGH
KWWSZZZSHHUSDVWHUQDFNGH
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
HLQ'R]HQWXQG]ZLVFKHQ]ZHLELVIQI0LWDUEHLWHUE]Z0LW
DUEHLWHULQQHQWlWLJ(VKDWWHDOVR]XUJOHLFKHQ=HLWLQGHULQ
:HVWGHXWVFKODQGGLH+RFKVFKXOGLGDNWLNH[SDQGLHUWHDXFK
DQGHQ''5+RFKVFKXOHQHLQHGHXWOLFKH(UZHLWHUXQJGHV
3HQGDQWVVWDWWJHIXQGHQ
'DQHEHQ H[LVWLHUWHQ DXHUXQLYHUVLWlUH (LQULFKWXQJHQ GLH
$EWHLOXQJ +RFKVFKXOSlGDJRJLN GHV GHP0LQLVWHULXP IU
+RFKXQG)DFKVFKXOZHVHQ>0+)@QDFKJHRUGQHWHQ=HQ
WUDOLQVWLWXWVIU+RFKVFKXOELOGXQJ=+%LQ%HUOLQ.DUOVKRUVW
XQGGLH$UEHLWVVWHOOHIU7KHRULHXQG0HWKRGLNGHU/HKUHU
ELOGXQJDQGHU$NDGHPLHGHU3lGDJRJLVFKHQ:LVVHQVFKDI
WHQ $3: $P 5DQGH VLQG LQ GLHVHP =XVDPPHQKDQJ
DXFK GDV ,QVWLWXW IU )DFKVFKXOZHVHQ LQ .DUO0DU[6WDGW
&KHPQLW] JOHLFKIDOOV GHP 0+) QDFKJHRUGQHW UHOHYDQW
VRZLH GLH VR]LRORJLVFKH6WXGLHUHQGHQIRUVFKXQJ GLH DP
=HQWUDOLQVWLWXWIU-XJHQGIRUVFKXQJ=,-/HLS]LJXQGDQYHU
VFKLHGHQHQ+RFKVFKXOHQEHWULHEHQZXUGHYJO%DWKNHXQG
6WDUNH6WDUNH5RFKOLW]9ROSULFK
/HW]WHUHVYHUGLHQWKLHULQVRIHUQ(UZlKQXQJDOVGHU1DPH
Ä+RFKVFKXOSlGDJRJLN³ ]ZDU XPIDVVHQGHU NOLQJW DOV GLH
%H]HLFKQXQJGHVZHVWGHXWVFKHQ3HQGDQWVÄ+RFKVFKXOGL
GDNWLN³ MHGRFKGLH+RFKVFKXOGLGDNWLNHLQDXVJHGHKQWHUHV
6HOEVWYHUVWlQGQLV KLQVLFKWOLFK LKUHV *HJHQVWDQGHV KDWWH
XQGKDW'D]X]lKOHQDXFK6WXGLHUHQGHQIRUVFKXQJRGHU
EHLVSLHOVZHLVH KRFKVFKXORUJDQLVDWLRQVVR]LRORJLVFKH )UD
JHVWHOOXQJHQ
'LH=HQWUHQGHU)RUVFKXQJVSODQXQJXQGNRRSHUDWLRQZD
UHQ GLH :LVVHQVFKDIWVEHUHLFKH +RFKVFKXOSlGDJRJLN DQ
GHU:LOKHP3LHFN8QLYHUVLWlW5RVWRFNGHU.DUO0DU[8QL
YHUVLWlW/HLS]LJVRZLHGHU78'UHVGHQ MHZHLOV LQQHUKDOE
GHU6HNWLRQHQ3lGDJRJLNXQGYRUDOOHPGLH$EWHLOXQJIU
+RFKVFKXOSlGDJRJLNGHV=+%PLWGHVVHQGLUHNWHU$QELQ
GXQJDQGDV+RFK XQG)DFKVFKXOPLQLVWHULXP'DV=+%
ZDUDOOHUGLQJVHUVWLP5DKPHQGHU=XVDPPHQOHJXQJ
YHUVFKLHGHQHU 9RUOlXIHUHLQULFKWXQJHQ JHJUQGHW ZRUGHQ
=XYRUVHLWIXQJLHUWHGDVGDQQLP=+%DXIJHJDQJHQH
,QVWLWXWIU+RFKVFKXOELOGXQJXQG|NRQRPLHGDVGHU+XP
EROGW8QLYHUVLWlWDVVR]LLHUWZDUDOVZLFKWLJVWH(LQULFKWXQJ
IU ODQGHVZHLWH)RUVFKXQJVSODQXQJXQGNRRUGLQDWLRQGHU
+RFKVFKXOSlGDJRJLN'DV=+%NRQQWHDXIHLQHUKHEOLFKHV
)RUVFKXQJVSRWHQ]LDO]XUFNJUHLIHQ(VYHUIJWHEHU]LUND
0LWDUEHLWHULQQHQXQG0LWDUEHLWHU±GLHDOOHUGLQJVQLFKW
QXU +RFKVFKXOSlGDJRJLN EHWULHEHQ VRQGHUQ DXFK +RFK
VFKXO|NRQRPLH XQG YHUZDOWXQJ UHFKW VR]LRORJLH JH
VFKLFKWHVRZLHQLFKW]XOHW]WDXVOlQGLVFKH+RFKVFKXOV\VWH
PHXQWHUVXFKWHQYJO+LOGHEUDQGW
'LH EUHLWH 9HUWUHWXQJ GHU +RFKVFKXOSlGDJRJLN LQ 2VW
GHXWVFKODQGlQGHUWHVLFKQDFKJUQGOLFK'LH3lGD
'LH%LEOLRWKHNGHV=+%NRQQWHLP=XJHGHU*UQGXQJGHV,QVWLWXWVIU+RFK
VFKXOIRUVFKXQJ+R)DQGHU8QLYHUVLWlW+DOOH:LWWHQEHUJJHVLFKHUWZHUGHQ
'DGXUFKZLUGLQ:LWWHQEHUJHLQHJURH6DPPOXQJQLFKW]XOHW]WJUDXHUGK
QLFKWEXFKKlQGOHULVFKHU/LWHUDWXU)RUVFKXQJVEHULFKWH6WXGLHQXQYHU|IIHQW
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
JRJLN6HNWLRQHQZXUGHQDEJHZLFNHOWGKIUHLQHÄORJLVFKH
6HNXQGH³DXIJHO|VWXQGDQVFKOLHHQGDOV)DFKEHUHLFKH(U
]LHKXQJVZLVVHQVFKDIWHQQHXJHJUQGHW%HLGHQ1HXJUQ
GXQJHQZXUGHGLH+RFKVFKXOSlGDJRJLNE]ZGLGDNWLNQLFKW
EHUFNVLFKWLJW,QIROJHGHVVHQJLEWHVKHXWHLQGHQ|VWOLFKHQ
%XQGHVOlQGHUQNHLQH3URIHVVXUHQIU+RFKVFKXOSlGDJRJLN
E]ZGLGDNWLNPHKU,QGHU5HJHOJLOWGDV*HELHWDOVHLQHV
GDVLQQHUKDOEGHU(UZDFKVHQHQSlGDJRJLNLQKDOWOLFKPLWDE
]XGHFNHQ LVW $XFK GLH DXHUXQLYHUVLWlUHQ (LQULFKWXQJHQ
ZXUGHQDEJHZLFNHOW'RUWZRHVLQVWLWXWLRQHOOH1DFKIROJH
O|VXQJHQJDEEOLHEHQGLHVHRKQHKRFKVFKXOSlGDJRJLVFKH
GLGDNWLVFKH)lUEXQJYJO3DVWHUQDFN
2OEHUW]QDQQWHGLHVHLQHQEHZXVVWXQWHUQRPPHQHQ
Ä7UDQVIRUPDWLRQVYHU]LFKW³ 'HU +LQWHUJUXQG GHVVHQ 'HU
+RFKVFKXOSlGDJRJLNZDULQGHU''5LQGHU7KHRULHNHLQH
(LJHQVWlQGLJNHLW]XJHGDFKWVRQGHUQVLHVROOWHNRQ]HSWXHOO
HLQHUHLQH9HUPLWWOXQJVUROOHVWDDWOLFKHU'LUHNWLYHQHUP|JOL
FKHQXQGHUOHLFKWHUQÄ'LH+RFKVFKXOSlGDJRJLNLVWDOV7HLO
GHU PDU[LVWLVFKOHQLQLVWLVFKHQ *HVHOOVFKDIWVZLVVHQVFKDI
WHQHLQWKHRUHWLVFKHVXQGLGHRORJLVFKHV,QVWUXPHQWGHU$U
EHLWHUNODVVH ]XU9HUZLUNOLFKXQJGHU3ROLWLN GHU3DUWHL GLH
DXI GLH VWlQGLJH(UK|KXQJGHVPDWHULHOOHQXQGJHLVWLJHQ
/HEHQVQLYHDXV GHU:HUNWlWLJHQ XQG DXI GLH (QWZLFNOXQJ
LKUHVVR]LDOLVWLVFKHQ%HZXVVWVHLQVDXVJHULFKWHW LVW³ /HK
PDQQ
'DVVDXI GHQ0DU[LVPXV/HQLQLVPXVDXFK IU GLH+RFK
VFKXOSlGDJRJLN DOV LGHRORJLVFKWKHRUHWLVFKH *UXQGODJH
]XUFNJHJULIIHQ ZXUGH HUVFKHLQW GDEHL QLFKW ZHLWHU HU
VWDXQOLFK 'LH 3KDVH GHU ÄRUJDQLVLHUWHQ 3ROLWLVLHUXQJ GHU
:LVVHQVFKDIW³ 0DO\FKDIIKDWWHGDPDOVEHUHLWV
WLHIJUHLIHQGH6SXUHQKLQWHUODVVHQ:LHLQDQGHUHQ:LVVHQ
VFKDIWVGLV]LSOLQHQZXUGHGHUÃZLVVHQVFKDIWOLFKH0HLQXQJV
VWUHLWµ QXU QRFK VHKU ]|JHUOLFK DXVJHWUDJHQ /HKPDQQ
$XFKGLH%HWRQXQJGHULQGXNWLYHQ0HWKRGHE]Z
GHVVWDUNHQ3UD[LVEH]XJVGHU+RFKVFKXOSlGDJRJLNEHU
UDVFKWQLFKWZHLWHU+LHUYHUKLHOWVLHVLFKDQDORJ]XGHQ(QW
ZLFNOXQJHQGHUPHLVWHQDQGHUHQ:LVVHQVFKDIWVGLV]LSOLQHQ
GHQQ GLH'ULWWH+RFKVFKXOUHIRUP  KDWWH QLFKW ]X
OHW]WGLH(QWZLFNOXQJHLQHVJHVHOOVFKDIWOLFKHQ6\VWHPV]XU
9HUZLUNOLFKXQJGHUZLVVHQVFKDIWOLFKWHFKQLVFKHQ5HYROXWL
RQ]XP=LHO6HLIHUW'LHVHP=ZHFNVROOWHDXFK
GLH+RFKVFKXOSlGDJRJLN]XWUlJOLFKVHLQ
,P 5FNEOLFN DXI GLH ''5+RFKVFKXOSlGDJRJLN NDP HV
QDFK]XNRQWURYHUVHQ(LQVFKlW]XQJHQGLHMHZHLOVDXI
,QQHQDQVLFKWHQEHUXKWHQ2OEHUW]IIEHVFKUHLEW
GDV)DFKDOV3UlYHQWLYLQVWUXPHQWXPEHIUFKWHWH8QUXKHQ
OLFKWH0DWHULDOLHQXl]XP''5+RFKVFKXOZHVHQVRZLH±LQIROJHVWDUNDXVJH
EDXWHULQWHUQDWLRQDOHU6FKULIWHQWDXVFKEH]LHKXQJHQGHV=+%±XPIlQJOLFKH
)RUVFKXQJVOLWHUDWXUDXVGHQRVWHXURSlLVFKHQ/lQGHUQ]XGHUHQ+RFKVFKXOV\V
WHPHQYRUJHKDOWHQXQGJHSÀHJWYJO0DUWLQXQG.RKOV
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
DQ+RFKVFKXOHQ]XNRQWUROOLHUHQ1DXPDQQIINUL
WLVLHUW GLH $XVVDJH YRQ2OEHUW] DOV UHLQ K\SRWKHWLVFK GD
VLHQLFKWKLQUHLFKHQGEHOHJWVHL.LHODOVHLQZHL
WHUHU GHU DNWLYHQ9HUWUHWHU GHU''5+RFKVFKXOSlGDJRJLN
EHVFKUHLEWUHWURVSHNWLYGLHDQJHVWUHEWHK|KHUH4XDOLWlWGHU
/HKUHDOVNRQVWLWXWLYHV0RPHQWXPIUGLH)DFKHQWZLFNOXQJ
GLH LGHRORJLVFKSROLWLVFKHQ (LQÀVVH DXFK DXI GLH +RFK
VFKXOSlGDJRJLN KLQJHJHQ VHLHQ LP 5DKPHQ GHV ''5
+RFKVFKXOV\VWHPVEOLFKJHZHVHQ
,QVJHVDPWOlVVWVLFKIHVWKDOWHQGDVV]ZHL(OHPHQWHIUGLH
(WDEOLHUXQJ XQG GHQ $XVEDX GHU +RFKVFKXOSlGDJRJLN LQ
GHU''5]HQWUDOZDUHQ=XPHLQHQVROOWHGLH(I¿]LHQ]XQG
GLH6WHLJHUXQJGHU4XDOLWlWGHU/HKUHDQGHQ+RFKVFKXOHQ
YRUDQJHWULHEHQ ZHUGHQ =XP DQGHUHQ ZDU GDV )DFK GD
KLQJHKHQG DQJHOHJW GHQ ZLVVHQVFKDIWOLFKHQ 1DFKZXFKV
DXFKGXUFKGLH+RFKVFKXOSlGDJRJLN]XV\VWHPWUDJHQGHQ
LGHRORJLVFK ]XYHUOlVVLJHQ +RFKVFKXONDGHUQ DXV]XELOGHQ
YJO.HLO
(V ZDU YRU GLHVHP +LQWHUJUXQG VFKZLHULJ LP =XJH GHU
+RFKVFKXOXPJHVWDOWXQJ QDFK  0HKUKHLWHQ IU HLQH
)RUWIKUXQJGLHVHU/HKUXQG)RUVFKXQJVDNWLYLWlWHQ]XJH
ZLQQHQ'DVVMHGRFKDXFKGDUDXIYHU]LFKWHWZXUGH+RFK
VFKXOGLGDNWLN ]X HWDEOLHUHQ KDWPHKU GDPLW ]X WXQ GDVV
GLHVH $QIDQJ GHU HU -DKUH LQ :HVWGHXWVFKODQG HLQHQ
VFKZHUHQ6WDQG]XKDEHQEHJDQQ,QIROJHGHVVHQYHUEOLH
EHQLQ2VWGHXWVFKODQGHLQVWZHLOHQQXU]ZHL(LQULFKWXQJHQ
GLHVLFKHKHUPLW5DQGIUDJHQGHU+RFKVFKXOGLGDNWLNLQLK
UHPZLHHUZlKQWZHLWHUHQ*HJHQVWDQGVYHUVWlQGQLVEH
IDVVHQ'DV+RFKVFKXO,QIRUPDWLRQV6\VWHP+,6PLW6LW]
LQ+DQQRYHUKDWWHHLQHELVKHXWHEHVWHKHQGH$XHQVWHOOH
LQ /HLS]LJ JHJUQGHW GHUHQ LQKDOWOLFKHU 6FKZHUSXQNW DXI
HPSLULVFKHU6WXGLHUHQGHQIRUVFKXQJODJXQGOLHJW=XP7HLO
ZXUGHQLQGLHVHP=XVDPPHQKDQJGXUFK+,6EHUHLWV ODX
IHQGH8QWHUVXFKXQJHQDXIGLHRVWGHXWVFKHQ/lQGHUDXV
JHGHKQW6WXGLHQDQIlQJHUEHIUDJXQJHQUHJLRQDOH0RELOLWlW
YRQ6WXGLHUHQGHQ6WXGLHQIDFKZDKOXQGGHUJOHLFKHQ]XP
7HLO DXFKJHVRQGHUWH(UKHEXQJHQGXUFKJHIKUW 6WXGLHQ
DQIlQJHUSURJQRVHQ6WXGLHQEH¿QGOLFKNHLWXl$P,QVWLWXW
IU +RFKVFKXOIRUVFKXQJ +R) DQ GHU 8QLYHUVLWlW +DOOH
:LWWHQEHUJJHJUQGHWZLUGXQWHUDQGHUHP6WXGLHU
HQGHQIRUVFKXQJ EHWULHEHQ XQG ]X )UDJHQ GHU DNDGHPL
VFKHQ/HKUHJHIRUVFKWDOOHUGLQJVQLFKW LPHQJHUHQ6LQQH
KRFKVFKXOGLGDNWLVFKRULHQWLHUWVRQGHUQDXIRUJDQLVDWLRQDOH
.RQWH[WH +RFKVFKXOELOGXQJVJHVFKLFKWH XQG WKHRULH IR
NXVVLHUW
$Q GHQ RVWGHXWVFKHQ +RFKVFKXOHQ ZXUGHQ KRFKVFKXOGL
GDNWLVFKH)UDJHQHLQNQDSSHV-DKU]HKQWODQJIDNWLVFKQLFKW
EHDUEHLWHW(UVW(QGHGHUHU-DKUHHQWVWDQGHQDXFKGRUW
YHUHLQ]HOW KRFKVFKXOGLGDNWLVFKH ,QLWLDWLYHQ ± QXQPHKU LP
=XJHGHUQHXHQ'HEDWWHXPGLH4XDOLWlWGHU/HKUH'LH
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
VH ,QLWLDWLYHQ ZDUHQ W\SLVFKHUZHLVH DQ GDV (QJDJHPHQW
YRQ(LQ]HOSHUVRQHQXQG3URMHNW¿QDQ]LHUXQJHQJHEXQGHQ
VLQGDEHU]7 LQ]ZLVFKHQ LQVWLWXWLRQHOOVWDELOLVLHUW E]Z LQ
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